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Description 

[0001] The present invention relates to an electronic trading system which autonaatically identifies arbitrage 
opportunities created by credit-related discrepancies within a market and optionally automatically.- executes the 
appropriate trades, thereby enabling a trading entity to extract low-risk trading profit from the market. 
[0002] In electronic trading system for markets in which credit risks and settlement risks are born by trading 
parties, the trading parties input credit lines into the trading system which are used to limit a trading entity's 
exposure created by transactions with other trading entities on the system. For example, by entering a low or zero 
credit line for a particular trading counterparty, a trading entity prevents most or all potential trades between 
itself and the potential counterparty. Thus, by adjusting a counterparty's credit line, a trading entity may limit 
its gross or net exposure (outstanding risk) based on transactions with individual counterparties and its total 
exposure to all counterparties. 

[0003] In a matching system which enables trading entities to enter credit limits, such as those described in 
U.S. Patent No. 5,136,501 (EP-A-0 399 850) and U.S. Patent No. 5,375,055, the credit parameters input by the trading 
entities may result in situations in which a first trading entity, trading entity SI, enters an offer which matches 
a bid entered by a second trading entity, trading entity S2, but the system will not execute the trade because 
either trading entity SI has not extended sufficient credit to trading entity S2, trading entity S2 has not extended 
sufficient credit to trading entity S1, or both. Otherv\flse stated, there is insufficient bilateral credit 
availability between trading entity S1 and trading entity S2. Notably, the trading entities may be individual banks 
and trading institutions and/or groups of banks and trading institutions. 

[0004] Similarly, trading entity S2 may enter a bid with a higher price than an offer entered by trading entity 
S1. Again, SI and S2 cannot trade with one another because there is insufficient bilateral credit availability 
between the two. In this instance, an "arbitrage" opportunity exists in that a third party, trading entity S3, which 
has sufficient bilateral credit with both trading entity 81 and trading entity S2, may buy from S1 at a low price and sell 
to S2 at a higher price, thereby obtaining an immediate, low-risk profit due to the credit discrepancies in the market. 
[0005] The known electronic trading systems do not provide any means for automatically identifying an arbitrage 
opportunity created by credit discrepancies in the market and optionally automatically executing the appropriate 
transactions, thereby enabling trading entity S3 to automatically, efficiently and effectively capitalize on the 
arbitrage opportunity and increasing the liquidity of the market without the addition of new bids and offers. While 
the system described in U.S. Patent No. 5,375,055 displays the best available offer and bid prices to market makers, 
thereby indicating that an arbitrage opportunity exists when there is a discrepancy between the two prices 
displayed, the *055 system does not provide any means for automatically identifying and/or capitalizing on the 
arbitrage opportunity. Furthermore, the known trading systems do not provide any means of ensuring that all trades 
needed to successfully complete the arbitrage transaction will occur prior to executing any of the trades such that 
trading entity S3 does not incur the risk of only one side of the arbitrage transaction being executed. 
[0006] A related drawback of known electronic trading systems which accommodate markets in which the trading 
entities bear a credit and/or settlement risk is that these systems do not provide a means by which a less credit- 
worthy trading entity, trading entity S4, may trade with other trading entities using the credit line of a more 
credit worthy trading entity. For example, if trading entity S4 enters a bid which is compatible with trading entity 
S2's offer, but trading entity 82 has not extended sufficient credit to trading entity S4, no transaction could 
occur in the known trading systems. However, if trading entity S4 were able to use another trading entity's (e.g., 
SI or S3) credit line to complete the transaction (assuming that trading entity 81 or S3 has sufficient credit with 
trading entity 82 and S4) through an agreement between trading entity 84 and trading entity 81 or S3, the liquidity 
of the market would again be increased. This "name switch" procedure may be instantaneous (no discretion option is 
provided) or may be implemented to allow discretion of the part of the user in the context of an electronic trading 
system, 

[0007] The practice of name switching in which one party trades under the credit lines of another party may 
currently be accomplished through the use of a broker. However, there are presently no electronic trading systems 
which can automatically, instantaneously, and effectively perform the name switch procedure. 

[0008] The present invention is defined in appended claims 1, 8, 13, and 20. An embodiment of the present 
invention can thus automatically identify arbitrage opportunities arising from price anomalies that arise due to 
credit discrepancies within a market. 

[0009] An embodiment of the present invention provides an electronic trading system which automatically and 
efficiently executes the trades necessary to complete an arbitrage transaction without risk to the trading entity, 
or automatically provide a trading entity with the option to initiate the arbitrage trade. 

[0010] An electronic trading system having a name switch feature according to an embodiment of the present 
invention includes a plurality of trader terminals for receiving credit parameter data, name switch parameter data, 
and trading data from a trading entity and displaying trade information to the trading entity. The trading data 
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includes bid and/or offer information input by the trading entity. The system also includes a computer connected to 
the plurality of trader terminals via a communications network, wherein the computer receives and stores the credit 
parameter data, the name switch parameter data, and the trading data from the plurality of trader terminals. A 
circuit or program automatically detects available name switch transactions based on the credit parameter data, the 
name switch parameter data, and the trading data, and automatically executes available name sv^ch transactions. 
[0011] The electronic trading system according to an embodiment of the present invention is designed to take 
^ advantage of arbitrage opportunities that exist in a market due to credit discrepancies between the parties. This 
type of arbitrage is distinguishable from more traditional arbitrage in which price discrepancies are created by 
friction v^hin the functioning of a market, such as the logistics of completing and settling transactions. This 
type of arbitrage can.be eliminated as markets become more efficient. However, arbitrage opportunities based on 
credit discrepancies as addressed by an embodiment of the present invention will always exist because not all 
entities are willing to extend the same amount of credit to all other trading entitles. 

[0012] Also, the intra-market type of arbitrage accommodated by the system according to an embodiment of the 
present Invention is distinguishable from inter-market arbitrage, for example, "spread" trading in commodity futures 
markets. Systems that accommodate spread trading, whereby, for example, a party trades one contract month for 
another contract month of the same commodity ("calendar spreads") or one commodity for another commodity, are 
known In the art. For example, the GLOBEX® trading system developed by Reuters Limited of London, England 
accommodates these types of inter-market trades. 

[0013] Embodiments of the present invention v^ll now be described with reference to the accompanying drawings, 
in which: 

FIG. 1 provides a diagram of an electronic trading system according to an embodiment of the present invention, 
including a computer and four trader terminals. 

FIG. 2 provides a diagram of a credit matrix including credit parameters entered by each trading entity in the 
system according to an embodiment of the present Invention. 

25 

FIG. 3 provides a diagram of a market "book" including all bids and offers available in the market at a specific time. 

FIG. 4 provides a diagram of trading entity SVs display screen which displays only those bids and offers which 
are available to trading entity SI based on bilateral credit availability. 

30 

FIG. 5 provides a diagram of trading entity S2's display screen which displays only those bids and offers which 
are available to trading entity 82 based on bilateral credit availability. 

FIG. 6A provides a diagram of a display screen for either trading entity S3 or S4 which displays only those bids 
35 and offers which are available to the trading entity based on bilateral credit availability. 

FIG. 6B provides a diagram of a display screen on which multiple trading Instruments are displayed. 

FIG. 7 provides a functional block diagram of the operation of one embodiment of the electronic trading system 
40 according to the present invention including an auto-arbitrage feature. 

FIG. 8 provides a diagram of a trading entity auto-arbitrage parameter entry screen used in the system according 
to an embodiment of the present invention. 

45 FIG. 9 provides a diagram of an alert message generated and displayed by one embodiment of the system 

according to the present invention. 

FIG. 10 provides a functional block diagram of the operation of another embodiment of the electronic trading 
system according to the present invention including an auto-arbitrage feature. 

50 

FIGS. 11 A and 11B provide functional block diagrams of the arbitrage detection operation of the system according 
to one embodiment of the present invention. 

FIG. 12 provides a functional block diagram of another embodiment of the electronic trading system according to 
55 the present invention Including a name switch feature. 
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FIG. 13 provides a diagram of a name switch parameter entry screen used in the system according to an 
embodiment of the present invention. 

FIGS. 14A-14D provide an Illustration of sample credit parameter and name switch parameter entry screens for 
trading entities S1-S4 respectively. 

FIGS. 15-18 provide diagrams of four sample transactions used to illustrate the operation of the name switch 
feature of the electronic trading system of an embodiment of the present invention. 



[0014] With reference to FIG. 1, an electronic trading system according to an embodiment of the present 
invention includes a computer 101 and four trader terminals S1, S2, S3, and S4. The trader terminals S1. S2, S3, and 
84 are connected to computer 101 through a two-way communications network 102 which enables the transfer of 
information between the computer 101 and the four trader terminals S1-S4. The electronic trading system according to 
an embodiment of the present invention is envisioned to include numerous trading terminals and possibly intermediate 
nodes located between the trader terminals S1-S4 and computer 101 in the communication network. Therefore, the 
electronic trading system according to the present invention is not limited to the configuration shown in FIG. 1 . 
[0015] For purposes of the present description, the terms "trading entity," "trading party," "party," or 
"counterparty" refer to credit entities. For example, one trading entity or trading party (a credit entity) may, in 
fact, comprise a number of different branches, for example, a single bank having numerous branches located in 
different cities and/or countries. However, the credit limit entered into the system may be a group credit limit {a 

20 total credit limit extended to a group of financial institutions). A credit entity may also extend individual credit 
limits to each branch of a financial institution and a global limit which limits the total amount of credit that may 
be extended to the financial institution, even though the individual limits are not all met or exceeded. The credit 
matrix in the electronic trading system may be modified to accommodate the necessary credit structures . The 
communications network may be either a hardwired or wireless system. 

25 [0016] A sample credit matrix for the four trading entities SI, S2, S3, and S4 is shown in FIG. 2. Entries in 
the credit matrix are entered by each trading entity prior to the commencement of or during trading. Each trading 
entity enters only its respective credit limits for each other trading entity, and credit limits entered into the 
other rov\^ of the matrix by other trading entities are not accessible. 

[0017] For example, with reference to FIG. 2. SI has credit to trade with S3 and S4 but not S2. S2 may also 
30 trade with S3 and S4, but is unwilling to trade with SI (Le,, has not extended credit to SI). Trading entities S3 and S4 
may trade with all parties. The credit matrix used in the system may store monetary amounts of remaining credit (as 
shown in FIG. 2), ranking information such as alphabetic ranking indicating the extent to which one party wishes to 
deal with another party, yes/no values or any other type of appropriate filter information. 

[0018] FIG. 3 provides a diagram of the "book" of all bids and offers that are available within the system 
35 including the highest available bid and the lowest available offer. This book is stored by computer 101 and 
optionally by the remote terminals S1-S4. As shown in FIG. 3. SI has entered a bid to buy 3 million at a price of 
1.00. S3 has entered a bid to buy 7 million at a price of 0.90. S2 has entered an offer to sell 5 million at a price 
of 1.00. S4 has entered an offer to sell 2 million at a price of 1.10. 

[0019] FIGS. 4-6A provide schematic diagrams of the display screens of trading entities S1, S2, S3, and S4 
40 respectively in an embodiment of the present invention that includes a credit filtering feature which filters bids 
and offers for bilateral credit availability between potential counterparties prior to displaying available bids and 
offers including the best available bid and offer. An asterisk ("*") next to a displayed bid or offer indicates that 
the bid or offer is the trading entity's own bid or offer and is therefore not available as a best bid or offer. Iri 
a different embodiment of the present invention (not shown), if a credit filtering system is not used to screen the 
45 trading entity's display screens, each trading entity's (Si's and S2's) display v^ll be the same as S3's and S4's 
display shown in FIG. 6A. 

[0020] FIG. 6B shows an example of a practical implementation of the display screen of FIG. 6 A wherein a number 
of trading instruments are simultaneously displayed. 

[0021] With reference to FIG. 4, Si's display of bids and offers shows S3's bid and S4's offer because there is 
50 sufficient credit between Si and S3 and S1 and S4 according to the credit matrix shown in FIG. 2. The display 
according to one embodiment of the present invention also shows S1's own bid. However, in alternate embodiment of 
the system according to the present invention, Si's own bid may be displayed in a separate window of the display 
screen or not displayed at all. 

[0022] In the pictured embodiment of FIG. 4. in which the display is pre-fittered for bilateral credit 
55 availability, Si's display does not show S2's offer because SI and S2 have not extended one another sufficient 
credit to trade according to the credit matrix of FIG. 2. Si's display would remain the same even if S 1 was veiling 
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to extend credit to S2 but S2 was not willing to extend credit to S1. In the credit matrix of FIG. 2. however, 
neither SI nor S2 has chosen to extend credit to the other. Thus, the best bid and/or offer available to the trading 
entities based on the stored credit matrix are respectively displayed to the trading entities. 

[0023] With reference to FIG. 5, S2's display includes SB's bid and S4's offer because there is sufficient 
credit between S2 and S3 and between S2 and S4 according to the credit matrix shown in FIG. 2. S2's display may also 
g display S2's own offer. In alternate embodiments, SZs offer may be displayed in a separate v^ndow of the display 
screen or not displayed at all. S2's display does not show S1's bid because there is not sufficient credit between 
SI and S2 to permit a transaction between S1 and S2 according to the credit matrix of FIG. 2. Again, the best 
available bid and/or offer are displayed. 

[0024] With reference to FIG. 6A, the display screen of trading entities S3 and S4 shows all bids and offers 
available in the market because S3 and S4 have sufficient credit vwth all counterparties. This display screen may 
also be seen by S1 and S2 if no pre-fittering feature is available in the system, or if S1 and S2 may select an 
unfiitered display mode. As discussed above with reference to FIGS. 4 and 5, S3 and S4 may see their own 
offers/bids, these offers/bids may be displayed in a separate window of the display screen, or these offers/bids may 
not be displayed at all. Again, the best bid and/or offer are displayed. 

[0025] The display screen shown in FIG. 6A illustrates that S3 and S4, by virtue of having a better credit 
position than S1 or S2, have access to transactions not available to S1 and S2 due to their worse credit position. 
For example, S3 or S4 may buy 3 million from S2 at a price of 1.00 and sell the 3 million to S1 for 1.00. These 
transactions are not available to S1 and S2. Instead, they may only be performed through S3 or S4 (trading entities 
with sufficient credit from SI and S2). Therefore, a transaction opportunity for S3 or S4 is created due to credit 
discrepancies in the market. 

20 [0026] In the transaction described above, wherein, for example, S3 buys from 82 and sells to SI. there is no 
profit to be made by S3 because the offer and bid prices are the same. While there is no financial incentive for S3 
to facilitate the trade between S1 and S2, S3's decision to do so provides S3 with information as to the flow of 
trading instruments within the market. S3 knows that S2 has sold 3 million and that S1 has bought 3 million. 
Therefore, in some situations, e.g., when a trading entity needs information as to who is buying and selling a 

2^ certain instrument, there may be a non-financial incentive for S3 to perform the two trades at the same price. 
However, in the more common situation, there is a clear financial incentive to S3 to perform the two trades if S3 
can buy from S2 at a relatively low price and sell to S1 at a relatively high price, thereby making an immediate profit. 
[0027] The operation of the electronic trading system according to an embodiment of the present invention will 
now be described in detail with reference to FIGS. 7-10. 

30 [0028] As illustrated in the functional block diagram of FIG. 7, a first embodiment of the electronic trading 
system according to the present invention performs the following steps: 

701: The trading entities on the system, e.g., trading entities on trader terminals S1-S4 shown in FIG. 1, each 
enter credit parameters for transactions with the other trading entities on the system. 

35 

702: Next, the computer 101 stores the credit parameters {e^, numerical limits, rankings, etc.) entered by the 
trading entities as a credit matrix (for example, the credit matrix shown in FIG. 2). 

703: Trading entities enter bids and offers into the system using their respective remote terminals. 

40 

704: The computer 1 01 collects bids and offers entered into the system by the trading entities. 

705: Once the computer 101 has collected the credit parameters, bids, and offers from the trading entities, the 
computer then distributes the bid and offer information as well as the credit matrix to each trading entity's 
45 terminal or to an intermediate node. With respect to the distribution function of the computer 101, the credit 

matrix may be distributed to the trader terminals S1-S4 or intermediate node initially, prior to entry of any 
bids or offers into the system, or distributed at the same time as offer and bid information is distributed. 

706: Then, the trader terminals or intermediate node uses the credit matrix to filter the bids and offers. 
50 thereby determining which bids and offers are available to the respective trading entity based on bilateral 

credit availability. The available offers and bids are displayed to the trading entities S1-S4 as shown in FIGS. 4-6. 

707: Prior to the commencement of or during trading activities on the system each trading entity has the option 
of entering auto-arbitrage parameters including minimum spread information, minimum size information, and whether 
55 to automatically execute the arbitrage transactions or first alert the user of the arbitrage opportunity. One 

screen which may be used to enter auto-arbitrage options is illustrated in FIG. 8 (see additional discussion below 
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708: Based on the trading entity's auto-arbitrage parameters, if the trader terminal determines that an 
arbitrage opportunity is available based on the trading entity's specified auto-arbitrage parameters, the trader 
terminal either automatically sends an "execute" command to computer 101 or automatically generates an alert 
message for the trading entity, such as the alert message shown in FIG. 9. If an alert is generated and the 
trading entity decides to pursue the arbitrage transaction, the trader terminal then sends an "execute" command 
to computer 101 in response to the trading entity's input. 

709: Once computer 101 has received the "execute" command from the trader terminal, it automatically initiates a 
locking procedure whereby it attempts to lock all of the trades necessary to complete the arbitrage transaction. 
When the transactions are locked, the system not accept any inputs that affect the status or terms of the 
locked offers and bids, thereby preventing a situation in which some of the trades are executed before others and 
then the later trades are no longer available when the system tries to execute them. For example, trading entity 
S3 could be stuck with 3 million instruments ( e.g. . U.S. dollars) which S3 cannot sell for the same or a better 
price because S1's bid has been taken by another trading entity, altered by S1. or expired while the system is 
executing the trade between S2 and S3. Thus, the locking feature is essential to the electronic trading system 
according to the present invention to insure that the middle trading entity (e.g., trading entity S3 in the above 
example) does not expose itself to any risk during the arbitrage transaction. 

710: If computer 101 is able to lock all trades necessary to complete the arbitrage transaction, the computer 
20 automatically executes the trades. 

71 1 : However, if computer is not able to lock all necessary trades, none of the trades are executed. 

712: In either instance, the trading entity is notified that an arbitrage transaction has or has not occurred 
25 and provided with any information about the completed arbitrage transaction if any. For example, trading entity 

S1 may be informed that its bid has been accepted by trading entity S3. Similarly, trading entity S2 may be 
notified only that its offer has been taken by trading entity S3. Trading entity S3 v^ll be notified of the 
completion of its arbitrage transaction. 

30 

[0029] FIG. 8 provides an illustration of one possible configuration of an auto-arbitrage parameter entry 
screen. The screen includes a minimum spread entry for a plurality of instruments X, Y, and Z; a minimum size 
designation for instruments X, Y, and Z; "automatic execute" and "alert" options for each instrument, and an "ok" 
button to indicate when the trading entity has satisfactorily entered all auto-arbitrage parameters. The minimum 

35 spread determines the price differential needed before an auto-arbitrage opportunity will be recognized by the 
trader terminal (or the computer 101 as discussed below with reference to FIG. 10). For example, if "0" is entered, 
the trader terminal vnll identify an arbitrage opportunity whenever the trading entity can buy and sell the minimum 
quantity for the same price. If ".10" is entered, the trader terminal will identify an arbitrage opportunity 
whenever the trading entity can sell for a price .10 or more higher than the price at which the trading entity can 

40 buy. The minimum size determines the quantity required before an arbitrage opportunity is identified. 

[0030] The "automatic execute" and "alert" options enable the trading entity to select whether the system will 
automatically execute an arbitrage transaction in response to a command to computer 101 from a remote terminal when 
an arbitrage opportunity is identified, or instead generate an alert message which is displayed to the trading entity 
(see FIG. 9) whereby the trading entity is provided with discretion as to whether or not to proceed with the 

45 arbitrage transaction. 

[0031] With reference to FIG. 10, the operation of a second embodiment of the electronic trading system 
according to the present invention includes the following steps: 

1001: The trading entities enter credit and auto-arbitrage parameters (as described above with reference to FIG. 
50 7) into their trader terminals. The trader terminals then transmit this parameter information to computer 101. 

1002: The computer 101 stores the credit and arbitrage parameter information. 

1003: The trading entities enter bids and offers into the system which are uploaded to and stored by computer 101. 

55 

1004: The computer then distributes the offers and bids to the trader terminals where the offers and bids are 
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displayed. In this embodiment, there Is no pre-filtering function which determines which bids and offers may be 
displayed to a trading entity based on credit availability. However, this feature may be added v^hout changing 
the operation of this embodiment of the electronic trading system according to the present Invention. 

1005: Based on the stored credit and auto-arbitrage parameter Information, If computer 101 detects an arbitrage 
opportunity, computer 101 automatically Initiates the locking procedure whereby ail trades necessary to complete 
^ the arbitrage transaction are locked to avoid any risk to the trading entity taking advantage of the arbitrage 

opportunity. 

1006: If the computer 101 is able to lock all necessary trades, it executes the trades, thereby completing the 
arbitration transaction. 

10 

1007: The computer 101 then notifies the trading entity as to the results of the arbitration transaction. 

1008: In the event that the computer 101 cannot lock all trades necessary to complete the arbitrage transaction, 
the computer will not execute any of the trades. Notification to the trading entity in this case may be provided 
but Is not necessary If the trading entity's position has not been affected. 



[0032] In the embodiment of the present invention shown in FIG. 10, the computer may also generate an alert 
message, to the trading entity to enable the trading entity to decide whether to pursue the arbitrage option. 
20 However, if the trader terminal itself generates the alert message, the trader terminal is provided with logic by 
which It may determine which trades are actually available to the trading entity based on the trading entity's 
credit and auto-arbitrage parameters (as discussed above with reference to FIG. 7). 

[0033] The electronic trading system Is capable of automatically Identifying arbitrage opportunities that 
involve a chain of multiple trades and multiple Intermediaries, for example, a process by which S4 sells to S2, S2 

25 sells to S3, and S3 sells to SI. In this sequence of trades, both 82 and S3 may profit, or one or both parties may 
agree to facilitate the trades to gain access to market flow Information or for other non-financial purposes. 
[0034] In the electronic trading system the system performs multiple trades simultaneously to avoid creating any 
risk to the trading entity conducting the arbitrage transaction. The multiple transactions must be treated as 
contingent transactions, wherein one transaction cannot take place unless the others are also available. For 

30 example, a computer which stores all offers and bids available In the system is useful to ensure that one 
transaction does not take place unless others also take place. As a result. It is difficult to incorporate the auto- 
arbitrage feature into a distributed trading system which does not have a repository of trade information as does 
the system shown in FIG. 1 because the coordination of locking of multiple transactions In a distributed system (one 
without a computer) Is significantly more complex. 

35 [0035] With reference to FIGS. 11A and 11B, the arbitrage opportunity identification process will now be 
described in greater detail. This process, which may be automatically performed by computer 101 or trader terminals 
S1-S4, includes the following steps: 

1101: Based on stored credit parameter information, the computer 101 or trader terminal (e.g., any of S1-S4) 
40 Identifies the best bid price available to a trading entity. 

1102: Similarly, using the stored credit parameter information, the computer 101 or trader terminal Identifies 
the best offer price available to that trading entity. 

45 1103: Using the auto-arbitrage "minimum spread" parameter entered by the trading entity (see FIG. 8), the 

computer 101 or trader terminal compares the minimum spread value with the spread between the identified offer 
and bid prices. 

1104: If the spread between the best offer and bid prices is greater than or equal to the minimum spread value 
entered by the trading entity, the computer 101 or trader terminal then compares the "minimum amount' value 
entered by the trading entity with the total amount of all identified arbitrage transactions. If only the best 
bid and offer have been identified, the total amount Is the lesser of the available amounts of the best bid and 
offer. For example, if the bid Is for 3 million but the offer is only for 2 million, the computer 101 or trader 
terminal will compare the minimum amount value with 2 million (the amount that can be bought and sold). If the 
55 best bid and offer and the next-best bid and offer have been Identified (as described below In step 1107), the total 

amount Is determined by adding the available amount of each transaction. The computer 101 will determine the 
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optimum amount available by automatically identifying the best possible combination(s) of arbitrage transactions 
available to the trading entity. 

1105: If the total amount that can be traded is greater than or equal to the minimum amount parameter, the 
computer 101 initiates the locking procedure described above with reference to FIGS. 7 and 10 whereby both 
transactions are locked to prevent risk to the trading entity. If the trader terminal identifies the arbitrage 
opportunity, the trader terminal either (1) automatically sends an "execute" command to computer 101 or (2) 
generates an alert signal which is displayed to the trading entity (see FIG. 9). 

1106: If the spread available is less than the minimum spread value entered by the trading entity, no arbitrage 
opportunity exists. 

1107: If the amount available is less than the minimum amount value entered by the trading entity, the computer 
101 identifies the next best transaction available to the trading entity and performs the minimum spread and 
minimum amount analysis again to try to build up the total amount of the transaction to satisfy the minimum 
amount parameter. 

An alternative operation of the system according to an embodiment of the present invention is illustrated in FIG 
11B. The operation illustrated in FIG 11B is similar to that described in FIG 11 A, but includes several additional 
steps. As shown in FIG. 11B, when the minimum amount requirement of step 1104 is satisfied, the computer 101 then 
compares the total amount of the arbitrage transaction with the maximum amount parameter entered by the trading 
entity (step 1110). 

1111: If the total size is less than the maximum amount, the computer 101 identifies the next-best transaction 
available to the trading entity and evaluates this transaction to attempt to build up the amount of the 
transaction to the maximum amount parameter. If the trading entity has not entered a maximum amount parameter, 
the computer 101 automatically continues to add the next-best transactions until no further transactions are 
available based on the other arbitrage parameters and then executes the transactions. 

1112: If the total amount that can be traded is greater than or equal to the maximum amount parameter, the 
computer 101 initiates the locking procedure described above with reference to FIGS. 7 and 10 whereby all 
transactions up to the maximum amount are locked to prevent risk to the trading entity. 

1113: If an "average spread OK" option is selected by the trading entity (see FIG. 8), the computer 101 may 
continue to identify bids and offers which can be traded but have a spread less than the minimum spread set by 
the trading entity provided that the weighted average of the identified bids and offers having a minimum or 
greater spread and the identified bids and offers having a below-minimum spread remains equal to or greater than 
the minimum spread set by the trading entity. 

[0036] Once the arbitrage transaction has been completed, acknowledgment signals may be generated by the 
computer 101 and sent to the appropriate trader terminals. The generation of these acknowledgment signals may be 
accomplished, for example, using the acknowledgement generation system described in EP-A-491455. 
[0037] With reference to FIG. 12, the operation of another embodiment of the electronic trading system having a 
name switch feature according to the present invention includes the following steps: 

1201: The trading entities enter credit and name switch parameters into their trader terminals (e.g, any of S1- 
S4), e.g., via a screen such as that shown in FIG. 13. The trader terminals then transmit the parameters to the 
computer 101. 

1202: The parameters are stored in computer 101 and optionally stored in trader terminals, e.g., S1-S4. 
1 203: Bids and offers entered by trading entities on the system are stored in computer 101. 
1204: The computer 101 identifies a potential transaction. 

1205: The computer checks the amount of available credit between the parties to the transaction. 

1206: If there is insufficient credit available between the parties, the computer 101 searches for name svwtch 
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possibilities based on name switch parameters entered by the traders into the system. For example, the computer 
may search for those parties that indicate "yes" in the "name swrtch" column of the entry screen shown in FIG. 1 3. 

1207: If only one name switch option is identified by the computer 101, the computer then checks other name 
switch parameters entered by the trader, for example, minimum spread, minimum size, maximum size and remaining 
credit parameters as shown in FIG. 13. These criteria must be satisfied for both parties to the transaction. For 
^ example, with reference to the name switch parameters shown in FIG 13, to determine whether there Is a sufficient 

minimum spread for a party to facilitate a transaction between parties S2 and S4, the computer may either select 
the larger of the two minimum spread values (i.e., ".02", the value entered for trader S4) or combine the two 
spreads (i.e., ".03*') and use the combined value to determine whether a name switch can occur. 
An example of the name switch option determination will now be provided. It is assumed that a transaction is 
desired between trading entities S2 and S4. However, there is insufficient bilateral credit between S2 and S4 to 
enable execution of the transaction. Therefore, computer 101 searches for a trading entity such as S3 which has 
entered a "yes" in its name switch category for both S2 and S4 (see FIG. 1 3). The computer 101 then compares the bid- 
offer spread of the transaction between S2 and S4 with the maximum of the minimum spread set by S3 for trading 
entities 82 and S4. As shown in FIG. 13, S3 has entered a 0.01 minimum spread for 82 and a 0.02 minimum spread for 
S4. Therefore, the computer 101 selects the maximum of these spreads, or 0.02. The computer 101 then determines 
the allowable amount of the trade based upon the minimum and maximum values set by S3 for 82 and S4 respectively, 
such that the amount of the trade must be greater than the two minimums and subject to a cap equal to the lower of 
the two maximums. If all criteria are satisfied, the computer 101 executes a name switch enabling the transaction to 
be completed between 82 and 84 via 83.. 

20 

1208: If multiple name switch options are identified by the computer 101, the computer evaluates the other name 
switch parameters of each name switching possibility (e.g., minimum spread, minimum and maximum size, and credit 
remaining parameters for each trading party) to identify a subset of available name switch candidates as 
described above in step 1207. 

25 

1209: The computer then selects a name svwtching entity from this subset using a selection process. For example, 
the selection process may be random, sequential, equal allocation, or any other appropriate selection process. 
Using a random selection process, the computer 101 selects from among the identified subset at random. Using a 
sequential selection process, the computer 101 selects the next available name switching party and rotates 
30 sequentially through the possible name sv\fltching parties. In an equal allocation selection process, the computer 

101 determines the volume of name switching transactions that each name switching party has executed and 
attempts to equally allocate the name switching transactions between the available parties. 

1210 - 1212: Once a name switch party is selected, the name switch is performed, the transaction is 
35 automatically executed as described above, and the parties are notified accordingly. 

1220: If no parties are available based on the name switching parameters, no transaction is executed. 



[0038] A sample screen by which trading entities may enter credit and name switch parameters into the system is 
shown in FIG. 13. Using this screen, trading entities may enter credit limits for each potential counterparty, 
whether the trading entity is willing to name switch v\nth that counterparty, and other name switch parameters for 
each counterparty. 

[00391 'I'he operation of the name switch feature of the system according to an embodiment of the present 
invention will now be described in detail with reference to FIGS. 14-18. 

[0040] For a name switch to occur, there must be sufficient bilateral credit available both between the less 
credit-worthy trading entity and the more credit-worthy trading entity and between the more credit-worthy trading 
entity and the party with whom the less credit-worthy trading entity desires to trade. For example, with reference 
to FIGS. 14A-D, assume trading entity SI enters the credit and name switch parameters shown in FIG. 14A. Similarly, 
trading entities 82, S3 and 84 respectively enter credit and name switch parameters shown in FIGS. 14B-D. Based on 
the parameters entered by trading entities S1-S4, the following sample transactions are desired by trading entity S1: 
[0041] FIG 15: A match is tentatively possible between trading entity SI and trading entity 82 for an amount of 
$5M. 

[0042] In this example, trading entity 82 has no credit remaining with trading entity 81. Therefore trading 
entity 81 cannot trade directiy with trading entity 82. However, trading entity 82 has extended sufficient credit to 
trading entity S3. Also, trading entity 83 has agreed to name switch for trading entity 81, and trading entity S3 
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has extended sufficient credit to trading entity S1 and trading entity S2 to cover the transaction. Finally, trading 
entity S1 has extended sufficient credit to trading entity S3 to cover the transaction. Since there is sufficient 
bilateral credit befrween SI and S3 and between S3 and S2. the name svy^ch may take place (providing that the 
minimum spread and other parameters are satisfied as described above with reference to FIG. 12). 
[0043] FIG. 16: A match is possible between trading entity SI and trading entity S2 for an amount of $1 OM. 
[0044] Trading entity S1 cannot trade directly with trading entity S2 because trading entity 32 has not extended 
sufficient credit to trading entity S1. However, in this situation, trading entity SI cannot name switch v^^th 
trading entity S3 because trading entity S3 has not extended sufficient credit to trading entity S2 to cover the 
transaction. 

[0045] FIG. 17: A match is possible between trading entity SI and trading entity S4 for an amount of $10M. 
[0046] Trading entity S1 cannot trade directly v^h trading entity S4 because trading entity S4 has not extended 
sufficient credit to trading entity S1. Also, trading entity S1 cannot name switch with trading entity S3 because 
trading entity S3 also does not have sufficient credit with trading entity S4. 

[0047] FIG. 18: A match is possible between trading entity SI and trading entity S4 for an amount of $1 OM. 
[0048] Trading entity S1 cannot trade directly with trading entity S4 as discussed above with reference to FIG. 
17. Further, trading entity SI cannot name switch with trading entity S2 because trading entity S2 has not extended 
sufficient credit to trading entity S1 to cover the trade. 
[0049] While the electronic trading system is capable of performing the name switch function based on a 
determination of bilateral credit availability, the system may also perform the name sv\/itch function based on 
unilateral credit availability as is appropriate for certain types of transactions. 

[0050] The automatic name switch feature of the electronic trading system is also dependent of any credit pre- 
filtering display function of the computer 101 or trader terminals (e.g., S1-S4). 

[0051] The automatic name switch feature may be based on pre-existing commercial relationships between trading 
parties rather than on a direct profit basis as the result of a price spread like the auto-arbitrage feature, or on 
a combination of the two incentives. One example of such a commercial relationship is an arrangement by which the 
more credit-worthy party charges the less credit-worthy party a fixed amount for each name switch transaction. The 
less credit-worthy party may agree to pay this to increase its available options in the market. Therefore, the name 
switch feature of the electronic trading system is based on user election (the user elects to credit lines switch), not 
system selection as is used for clearing houses in which credit risk is mutualized. An optional feature of the 
system according to an embodiment of the present invention including auto-arbitrage and name switch features is a 
trade ticket output feed located at the trader terminals S1-S4 and/or the computer 101. One possible trade ticket 

30 output feed is described in U.S. Patent No. 5,003,473. 

[0052] In summary, the auto-arbitrage and name switch features of the electronic trading system employ similar 
network principles but address different market concerns. The auto-arbitrage feature enables trading entities to 
avail themselves of low-risk trading opportunities. The automatic name svy^ch feature enables trading entitles to 
benefit from commercial relationships with other better-known or better-ranked (credit-wise) trading entities. Both 

35 features benefit the system by increasing liquidity without the addition of new bids and offers by performing trades 
that othenA^se would not be possible in the known systems due to credit limitations. 

Claims 

1. An electronic trading system for traders, the system comprising: 

a plurality of trader terminals (S1, S2, S3 ) for receiving credit parameter data for use in determining 

whether to permit or deny a trade and for receiving and displaying trading data, said trading data including 
bid and/or offer information; and 



45 



50 



55 



a computer (101) connected to said plurality of trader terminals via a communications network (102) and for 
matching or denying trades using said credit parameter data; 

characterised 

in that said trader terminals (81, S2, S3,...) are arranged to receive arbitrage parameter data from the 
traders comprising at least one of a minimum spread parameter, an average spread parameter, a minimum size 
parameter, and a maximum size parameter; 

by detection means for detecting potential related trades between a first trader terminal and a second 
trader terminal and between the first trader terminal and a third trader terminal based on monitoring said 
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trading data, said credit parameter data, and said arbitrage parameter data; 
by an execution means for executing the detected related trades; and 

in that said execution means includes a locking means for locking trading data for all said related trades 
prior to execution of any of said related trades to ensure that said all related trades remain available 
during the execution of said related trades, wherein said execution means is adapted not to perform any 
trades of said related trades unless the trading data for all said related trades is locked. 



2. An electronic trading system according to claim 1, wherein said execution means is adapted to automatically 
execute the detected related trades, the system further comprising notification means for notifying the first 
trader terminal that related trades have been detected and executed and for providing the results of the 
execution of said related trades to the first trader terminal. 

3. An electronic trading system according to claim 1, further comprising alert generation means for generating an 
alert at the first trader terminal that related trades have been detected by said detection means, said first trader 
terminal including means to receive an input indication from a trader indicating whether or not to execute said 
detected related trades and said execution means being responsive to the input indication to execute said related 
trades. 

4. An electronic trading system according to any one of claims 1 to 3, wherein said credit parameter data includes 
data representative of a credit limit for each trading counterparty to which said traders belong, from each other 
such counterparty. 

5. An electronic trading system according to any one of the preceding claims, wherein said detection means is 
25 adapted to detect related trades based on each of said minimum spread parameter, said average spread parameter, 

said minimum size parameter, and said maximum size parameter. 

6. An electronic trading system according to any one of the preceding claims, wherein said detection means is 
adapted to detect related trades which enable an original trade represented by trading data requested by said 

30 second trader terminal and said third trader terminal; and credit parameter data relating to said first trader 

terminal Is sufficient in respect of the second and third trader terminals to complete said original trade; but a 
direct trade between the second trader terminal and said third trader terminal would be denied. 

7. An electronic trading system to according to any one of the preceding claims, wherein said detection means is 
35 adapted to detect related trades which enable an original trade requested by said second trader terminal and said 

third trader terminal by allowing said second trader terminal to trade with said third trader terminal based upon 
the credit parameter data relating to the first trader terminal; the credit parameter data relates to the first 
trader terminal with the second trader terminal and with the third trader terminal being sufficient to complete 
said original trade; but a direct trade between the second trader terminal and the third trader terminal would be 
40 denied. 

8. A method of electronic trading using a computer (101) and a plurality of trader terminals (SI, S2, S3,...), the 
method comprising: 

45 receiving credit parameter data and trading data from the trader terminals and displaying trade information 

on said trader terminals, said trading data including bid and/or offer information input at the trader terminals; 

transmitting the credit parameter data and said trading data from said plurality of terminals to said 
computer (101); 

50 

storing said credit parameter data and said trading data; 
characterised by: 

55 receiving arbitrage parameter data at each of the trader terminals, the arbitrage parameter data comprising 

at least one of a minimum spread parameter, an average spread parameter, a minimum size parameter, and a 
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locking trading data for all said related trades; 

detecting potential related trades between a first trader terminal and a second trader terminal and between 
the first trader and a third trader terminal based on monitoring said trading data, said credit parameter 
data, and said arbitrage parameter data; and 

executing said detected related trades only for said related trades which have locked trading data. 



9. A method according to claim 8, further comprising: 

notifying the first trader terminal that related trades have been detected and executed, and providing the 
results of the execution of said related trades. 

10. A method according to claim 8, further comprising: 

generating an alert at the first trader terminal that related trades have been detected by said detector, 
receiving an input indication from a trader indicating whether to pursue or not pursue said detected related 
trades, and executing said detected related trades in dependence upon the input indication. 

11. A method according to any one of claims 8 to 10, wherein said credit parameter data includes a credit limit for 
each potential trading counterparty to which said traders belong, from each other such counterparty. 

12. A method according to any one of claims 8 to 11, wherein the determination of related trades is based on each 
of said minimum spread parameter, said average spread parameter, said minimum size parameter and said 
maximum size parameter 

13. A computer (101) for use in an electronic trading system, the computer comprising: 

network connection means for connection to a plurality of trader terminals (SI, S2, S3...) via a 
communications network (102) for receiving credit parameter data and trading data from said trader terminals 
(SI , S2, S3,...), said trading data including bid and/or offer information; and 

means for matching or denying trades using credit parameter data; 

characterised 

in that said network connection means Is arranged to receive from said trader terminals arbitrage parameter 
data comprising at least one of a minimum spread parameter, an average speed parameter, a minimum size 
parameter, and a maximum size parameter; 

by detection means for detecting potential related trades between a first trader terminal and a second 
trader terminal and between the first trader terminal and a third trader terminal based on monitoring said 
trading data, said credit parameter data, and said arbitrage parameter data; 

by execution means for detected related trades; and 

in that said execution means includes a locking means for locking trading data for all said related trades 
prior to execution of any of said related trades to ensure that said all related trades remain available 
during the execution of said related trades, wherein said execution means is adapted not to perform any 
trades of said related trades unless the trading data for all said related trades is locked. 



14. A computer according to claim 14 wherein said execution means is adapted to automatically execute the detected 
related trades, the computer further comprising notification means for notifying the first trader terminal that 
related trades have been detected and executed, and for providing the results of the execution of said related 
trades to the first trader terminal. 
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15. A computer according to claim 13 further comprising alert generation means for generating an alert notification 
for transmission to said trader terminals notifying that related trades have been detected by said detection means, 
and means for receiving an input indication from a trader indicating whether or not to execute said detected 
related trades, v\/herein said execution means is responsive to the received input indication to perform the 
execution of said related trade in dependence upon the received input indication. 

16. A computer according to any one of ciaims 13 to 15 wherein said credit parameter data includes data 
representative of a credit limit for each trading counterparty to which said traders belong, from each other such 
counterparty. 

17. A computer according to any one of ciaims 13 to 16 wherein said detection means is adapted to detect related 
trades based on each of said minimum spread parameter, said average spread parameter, said minimum size 
parameter, and said maximum size parameter. 

18. A computer according to any one of claims 13 to 17 wherein said detection means is adapted to detect related 
trades which enable an original trade represented by trading data requested by said second trader terminal and 
said third trader terminal; and credit parameter data relating to said first trader terminal is sufficient in 
respect of the second and third trader terminals to complete said original trade; but a direct trade between the 
second trader terminal and said third trader terminal would be denied. 

19. A computer according to any one of claims 13 to 18 wherein said detection means is adapted to detect related 
trades which enable an original trade requested by said second trader terminal and said third trader terminal by 
allowing said second trader terminal to trade v^h said third trader terminal based upon the credit parameter 
data relating to the first trader terminal; the credit parameter data relates to the first trader terminal with 
the second trader terminal and with the third trader terminal being sufficient to complete said original trade; 
but a direct trade between the second trader terminal and the third trader terminal would be denied. 

20. A method of operating a computer (1 01 ) in an electronic trading system, the method comprising: 

receiving credit parameter data and trading data from a plurality of trader terminals, said trading data 
including bid and/or offer information; and 

matching or denying trades using said credit parameter data; 

characterised by 

35 receiving from said trader terminals arbitrage parameter data comprising at least one of a minimum spread 

parameter, an average spread parameter, a minimum size parameter, and a maximum size parameter; 

detecting potential related trades between a first trader terminal and a second trader terminal and between 
the first trader terminal and a third trader terminal based on monitoring said trading data, said credit 
40 parameter data, and said arbitrage parameter data; 

locking trading data for detected related trades; and 

executing the detected related trades only for detected related trades which have locked trading data. 
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21. A method according to claim 20 wherein the detected related trades are executed automatically; a notification 
is transmitted to the first terminal to notify that the related trades have been detected and executed; and the 
results of the execution of the related trades are provided to the first trader terminal. 

22. A method according to claim 20 wherein an alert notification is generated and transmitted to the first trader 
terminal notifying that related trades have been detected; receiving an input indication from the first trader 
terminal indicating whether or not to execute said detected related trades; and executing the detected related 
trades in dependence upon the input indication. 

23. A method according to any one of claims 20 to 22 wherein said credit parameter data includes data 
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representative of a credit limit for each trading counterparty to which said traders belong, from each other such 
counterparty. 

24. A method according to any one of claims 20 to 23 wherein the determination of related trades is based on each 
of said minimum spread parameter, said average spread parameter, said minimum size parameter and said 
maximum size parameter. 



PatentansprUche 

10 1. Elektronisches Handelssystem fur Handler, umfassend: 

mehrere Handlerterminals (S1, S2, S3, ...) zum Empfang von Kredit-Parameterdaten, urn zu bestimmen, ob ein 
Handelsgeschaft zugelassen oder abgelehnt werden soli, und um Handelsdaten zu empfangen und 
v\/iederzugeben, wobei die Handelsdaten Angebot- und/oder Gegengebot-lnformationen enthalten; und 

15 

einen an die mehreren Handlerterminals uber ein Kommunikationsnetz (102) angeschlossenen Computer (101) 
zum Abschlielien oder Ablehnen von Handelsgeschaften mittels der Kredit-Parameterdaten; 

dadurch gekennzeichnet, daf^ 

20 

die Handlerterminals (S1, S2, S3, ...) zum Empfang von Arbitrage-Paramterdaten von den Handlern ausgelegt 
Bind, die wenigstens einen Minimumspread-Parameter und/oder einen Durchschnittspread-Parameter und/oder 
einen Minimumgr6fie-Parameter und/oder einen Maxim umgr6(ie-Parameter enthalten; 

25 eine Erfassungseinrichtung vorgesehen ist, die zum Erfassen von potentieilen in Beziehung stehenden 

Handelsgeschaften zwischen einem ersten Handlerterminal und einem zweiten Handlerterminal, sowie 
zwischen dem ersten Handlerterminal und einem dritten Handlerterminal auf Grundlage einer Uberwachung der 
Handelsdaten, der Kredit-Parameterdaten und der Arbitrage-Parameterdaten; 

30 eine Ausfuhreinrichtung zum Ausftihren der erfaliten in Beziehung stehenden Handelsgeschafte vorgesehen 

ist; und 

die Ausfuhreinrichtung eine Sperreinrichtung zum Sperren der Handelsdaten fur all diese in Beziehung 
stehenden Handelsgeschafte vor dem Ausfuhren eines einzigen davon einschlieBt, um sicherzustelten, dafi all 
35 die in Beziehung stehenden Handelsgeschafte wahrend ihrer Ausfuhrung verfugbar bleiben, wobei die 

Ausfuhreinrichtung dazu ausgelegt ist, kein einziges dieser in Beziehung stehenden Handelsgeschafte 
auszufuhren, solange nicht die Handelsdaten fOr all diese in Beziehung stehenden Handelsgeschafte gesperrt 
sind. 



2. Elektronisches Handelssystem nach Anspruch 1, wobei die Ausfuhreinrichtung zum automatischen Ausfuhren der 
erfaiiten in Beziehung stehenden Handelsgeschafte ausgelegt ist, und das System auGerdem eine Meldeeinrichtung 
aufweist, die dem ersten Handlerterminal meldet, dali In Beziehung stehende Handelsgeschafte erfalit und 
ausgefuhrt wurden, und die Ergebnisse der Ausfuhrung dieser in Beziehung stehenden Handelsgeschafte an das 
erste Handlerterminal ubergibt. 

3. Elektronisches Handelssystem nach Anspruch 1. weiterhin umfassend eine Einrichtung zum Erzeugen einer 
Warnung am ersten Handlerterminal, daR in Beziehung stehende Handelsgeschafte von der Erfassungseinrichtung 
erfafit wurden, wobei das erste Handlerterminal eine Einrichtung zum Empfang einer Eingabeanzeige von einem 
Handler aufweist, die anzeigt, ob die erfalSten in Beziehung stehenden Handelsgeschafte ausgefuhrt werden sollen 
Oder nicht, und wobei die Ausfuhreinrichtung in Abhangigkeit von der Eingabeanzeige die in Beziehung stehenden 
Handelsgeschafte ausfuhrt. 

4. Elektronisches Handelssystem nach einem der Anspruche 1 bis 3, wobei die Kredit-Parameterdaten Daten 
bezuglich eines Kreditlimits fur jede Handels-Gegenpartei, zu der die Handler gehfiren, von jeder anderen 
derartigen Gegenpartei enthalten. 
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5. Elektronisches Handelssystem nach einem der vorstehenden AnsprQche, wobei die Erfassungseinrichtung zum 
Erfassen in Beziehung stehender Handelsgeschafte auf Grundlage des Minimumspread-Parameters, des 
Durchschnittspread-Parameters, des Minimumgrofie-Parameters und des Maxim umgrGGe-Parameters ausgelegt ist. 

6. Elektronisches Handelssystem nach einem der vorstehenden Anspruche, wobei die Erfassungseinrichtung zum 
Erfassen in Beziehung stehender Handelsgeschafte ausgelegt ist. die ein urspriingliches Handelsgeschaft, 
reprasentiert durch die von dem zweiten Handlerterminal und dem dritten Handlerterminal verlangten Handelsdaten, 
ermbglicht; und wobei die Kredit-Parameterdaten bezQglich des ersten Hdndlerterminals hinsichtlich des zweiten 
und des dritten HSndlerterminals ausreichend zum AbschlieRen des ursprunglichen Handelsgeschafts sind, ein 
direkter Handel zwischen dem zweiten HSndlerterminal und dem dritten Handlerterminal jedoch abgelehnt werden 
wCirde. 

7. Elektronisches Handelssystem nach einem der vorstehenden Anspruche, wobei die Erfassungseinrichtung zum 
Erfassen in Beziehung stehender HandelsgeschSfte ausgelegt ist, die einen ursprunglichen, von dem zweiten 
Handlerterminal und dem dritten Handlerterminal verlangten Handel ermdglichen, indem dem zweiten 
Handlerterminal ein Handelsgeschaft mit dem dritten Handlerterminal auf Grundlage der Kredit-Parameterdaten 
beziiglich des ersten Handlerterminals gestattet wird; und sich die Kredit-Parameterdaten auf das erste 
Handlerterminal beziehen, wobei das zweite und das dritte Handlerterminal zum Abschliefien des ursprunglichen 
Handelsgeschafts ausreichend sind, ein direkter Handel zwischen dem zweiten Handlerterminal und dem dritten 
Handlerterminal jedoch abgelehnt werden wurde. 

8. Verfahren zum elektronischen Handel uber einen Computer (101) und mehrere Handlerterminals (S1, S2, S3 ...). 
wobei: 

Kredit-Parameterdaten und Handelsdaten von den Handlerterminals empfangen und Handelsinformationen auf 
diesen wiedergegeben werden. wobei die Handelsdaten an den Handlerterminals eingegebene Angebot- 
und/oder Gegengebot-lnformationen enthalten; 

die Kredit-Parameterdaten und die Handelsdaten von den mehreren Terminals zu dem Computer (101) 
ubertragen werden; 

die Kredit-Parameterdaten und die Handelsdaten gespeichert werden; 
dadurch gekennzeichnet, da(2: 

Arbitrage-Paramterdaten an jedem Handlerterminal empfangen werden, die wenigstens einen Minimumspread- 
Parameter und/oder einen Durchschnittspread-Parameter und/oder einen MinimumgrOGe-Parameter und/oder 
einen Maxim umgrGfie-Parameter enthalten; 

Handelsdaten fur alle in Beziehung stehenden Handelsgeschafte gesperrt werden; 

potentielle in Beziehung stehende Handelsgeschafte zwischen einem ersten Handlerterminal und einem 
zweiten Handlerterminal, sowie zwischen dem ersten Handlerterminal und einem dritten Handlerterminal, auf 
Grundlage der Oberwachung der Handelsdaten. der Kredit-Parameterdaten und der Arbitrage-Parameterdaten 
erfaRt werden; und 

die erfaliten in Beziehung stehenden Handelsgeschafte nur fCir jene in Beziehung stehenden Handelsgeschafte 
ausgefuhrt werden, deren Handelsdaten gesperrt wurden. 

9. Verfahren nach Anspruch 8, wobei auSerdem dem ersten Handlerterminal gemeldet wird. da(S in Beziehung 
stehende Handelsgeschafte erfaSt und ausgefuhrt wurden, und die Ergebnisse der Ausfuhrung dieser in Beziehung 
stehenden Handelsgeschafte Qbergeben werden. 

10. Verfahren nach Anspruch 8, wobei aufierdem eine Warnung am ersten Handlerterminal erzeugt wird, da(i in 
Beziehung stehende Handelsgeschafte von der Erfassungseinrichtung erfafit wurden; eine Eingangsanzeige von 
einem Handler empfangen wird, die anzeigt, ob die erfafiten in Beziehung stehenden Handelsgeschafte 
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durchgefCihrt werden sollen Oder nicht; und die erfaSten in Beziehung stehenden HandelsgeschSfte abh^ngig von 
der Eingangsanzeige a usgefuhrt werden. 

11. Verfahren nach einem der Anspruche 8 bis 10, wobei die Kredit-Parameterdaten ein Kreditlimlt fur jede 
potentielle Handels-Gegenpartei, zu der die Handler gehoren, von jeder anderen derartigen Gegenpartei enthalten. 

12. Verfahren nach einem der Anspruche 8 bis 11, wobei das Bestimmen in Beziehung stehender HandelsgeschSfte 
auf Grundlage des Minimumspread-Parameters, des Durchschnittspread-Parameters, des MinimumgrdfSe- 
Paranneters und des Maxim umgrGRe-Parameters erfolgt. 

13. Computer (1 01 ) zur VenA^endung in einem elektronischen Handelssystem, wobei der Computer umfalit: 

eine Netzverbindungseinrichtung zur Verblndung mehrerer Handlerterminals (S1, S2, S3, ...) uber ein 
Kommunikationsnetz (102) zum Empfang von Kredit-Parameterdaten und Handelsdaten von den 
Handlerterminals (SI, S2, S3, ,..). wobei die Handelsdaten Angebot- und/oder Gegengebot-lnformationen 
enthalten; und 

eine Einrichtung zum AbschlieSen oder Ablehnen von Handetsgeschaften mittels der Kredit-Parameterdaten; 
dadurch gekennzeichnet, dali 

die Netzverbindungseinrichtung zum Empfang von Arbitrage-Paramterdaten von den Handlerterminals 
ausgelegt ist, die wenigstens einen Minimumspread-Parameter und/oder einen Durchschnittspread-Parameter 
und/oder einen MinimumgrGGe-Parameter und/oder einen Maximumgr6(ie-Parameter enthalten; 

eine Erfassungseinrichtung vorgesehen ist, die zum Erfassen von potentiellen in Beziehung stehenden 
Handelsgeschaften zwischen einem ersten Handlerterminal und einem zweiten Handlerterminal, sowie 
zwischen dem ersten Handlerterminal und einem dritten Handlerterminal auf Grundlage der Ubenwachung der 
Handelsdaten, der Kredit-Parameterdaten und der Arbitrage-Parameterdaten; 

eine Einrichtung zum Ausfuhren der erfaSten in Beziehung stehenden Handelsgeschafte vorgesehen ist; und 

die Ausfuhreinrichtung eine Sperreinrichtung zum Sperren der Handelsdaten fur all diese in Beziehung 
stehenden Handelsgeschafte vor dem AusfOhren eines einzigen davon einschlie&t, um sicherzustellen, daS all 
die in Beziehung stehenden Handelsgeschafte wShrend ihrer Ausfuhrung verfugbar bleiben, wobei die 
AusfOhreinrichtung dazu ausgelegt ist, keinen einzigen dieser in Beziehung stehenden Handelsgeschafte 
auszufuhren. solange nicht die Handelsdaten fur all diese in Beziehung stehenden Handelsgeschafte gesperrt 
sind. 



14. Computer nach Anspruch 13, wobei die Ausfuhreinrichtung zum automatischen Ausfuhren der erfafSten in 
Beziehung stehenden Handelsgeschafte ausgelegt ist, und das System auSerdem eine Meldeeinrichtung aufweist, 
die dem ersten Handlerterminal meldet, daB in Beziehung stehende Handelsgeschafte erfafit und ausgefuhrt 
wurden. und die Ergebnisse der Ausfuhrung dieser in Beziehung stehenden Handelsgeschafte an das erste 
Handlerterminal ubergibt. 

15. Computer nach Anspruch 13, weiterhin umfassend eine Einrichtung zum Erzeugen einer Warnung zum 
Ubertragen an die Handlerterminals, die meldet, da(i in Beziehung stehende Handelsgeschafte von der 
Erfassungseinrichtung erfaGt wurden; und eine Einrichtung zum Empfang einer Eingabeanzeige von einem Handler, 
die anzeigt, ob die erfaSten in Beziehung stehenden Handelsgeschafte ausgefuhrt werden sollen Oder nicht. wobei 
die AusfOhreinrichtung in Abhangigkeit von der Eingabeanzeige die in Beziehung stehenden Handelsgeschafte 
ausfOhrt. 

16. Computer nach einem der Anspruche 13 bis 15, wobei die Kredit-Parameterdaten Daten bezuglich eines 
Kreditlimits fur jede Handels-Gegenpartei, zu der die Handler gehSren, von jeder anderen derartigen Gegenpartei 
enthalten. 

17. Computer nach einem der Anspruche 13 bis 16, wobei die Erfassungseinrichtung zum Erfassen in Beziehung 
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stehender HandelsgeschSfte auf Grundiage des Minimumspread-Parameters, des Durchschnittspread-Parameters, 
des Minimumgrdlie-Parameters und des Maxim umgrbQe-Parameters ausgelegt ist. 

18. Computer nach einem der Anspruche 13 bis 17, wobei die Erfassungseinrichtung zum Erfassen In Beziehung 
stehender Handelsgeschafte ausgelegt ist, die ein ursprungliches Handelsgeschaft, reprasentiert durch die von dem 
zweiten Handlerterminal und dem dritten Handlerterminal veriangten Handelsdaten, ermoglicht; und wobei die 
Kredlt-Parameterdaten bezOglich des ersten HSndlerterminals hinsichtlich des zweiten und des dritten 
HSndlerterminals ausreichend zum Abschiielien des ursprunglichen Handetsgeschafts sind, ein direkter Handel 
zwischen dem zweiten Handlerterminal und dem dritten Handlerterminal jedoch abgelehnt werden wurde. 

19. Computer nach einem der Anspruche 13 bis 18, wobei die Erfassungseinrichtung zum Erfassen in Beziehung 
stehender Handelsgeschafte ausgelegt ist, die einen ursprunglichen, von dem zweiten Handlerterminal und dem 
dritten Handlerterminal veriangten Handel ermbglichen, Indem dem zweiten Handlerterminal ein Handelsgeschaft mit 
dem dritten Handlerterminal auf Grundiage der Kredit-Parameterdaten bezuglich des ersten Handlerterminals 
gestattet wird; und sich die Kredit-Parameterdaten auf das erste Handlerterminal beziehen, wobei das zweite und 
das dritte Handlerterminal zum Abschlielien des ursprunglichen Handeisgeschafts ausreichend sind, ein direkter 
Handel zwischen dem zweiten Handlerterminal und dem dritten Handlerterminal jedoch abgelehnt werden wiirde. 

20. Verfahren zum Betrieb eines Computers (101) in einem elektronischen Handelssystem, wobei: 

Kredit-Parameterdaten und Handelsdaten von mehreren Handlerterminals empfangen werden, wobei die 
Handelsdaten an den Handlerterminals eingegebene Angebot- und/oder Gegengebot-lnformationen 
einschlleBen; und 

Handelsgeschafte mittels der Kredit-Parameterdaten abgeschlossen oder abgelehnt werden 
dadurch gekennzeichnet, daf^: 

Arbitrage-Paramterdaten von jedem Handlerterminal empfangen werden, die wenlgstens einen 
Minimumspread-Parameter und/oder einen Durchschnittspread-Parameter und/oder einen MlnimumgrOlie- 
Parameter und/oder einen MaximumgroBe-Parameter enthalten; 

potentielle in Beziehung stehende Handelsgeschafte zwischen einem ersten Handlerterminal und einem 
zweiten Handlerterminal, sovAe zwischen dem ersten Handlerterminal und einem dritten Handlerterminal, auf 
Grundiage der Uben/vachung der Handelsdaten, der Kredit-Parameterdaten und der Arbitrage-Parameterdaten 
erfalit werden; 

Handelsdaten fur erfaftte in Beziehung stehende Handelsgeschafte gesperrt werden; und 

die erfaBten in Beziehung stehenden Handelsgeschafte nur fGr jene in Beziehung stehenden Handelsgeschafte 
ausgefuhrt werden, deren Handelsdaten gesperrt wurden. 

21. Verfahren nach Anspruch 20, wobei aulierdem die erfaflten in Beziehung stehenden Handelsgeschafte 
automatisch ausgefuhrt werden; dem ersten Handlerterminal gemeldet wird, da(J die in Beziehung stehenden 
Handelsgeschafte erfaGt und ausgefOhrt wurden; und die Ergebnisse der AusfQhrung dieser in Beziehung 
stehenden Handelsgeschafte an das erste Handlerterminal Qbergeben werden. 

22. Verfahren nach Anspruch 20, wobei aulierdem eine Warnung erzeugt und zum ersten Handlerterminal ubertragen 
wird, die meldet, da(i in Beziehung stehende Handelsgeschafte von der Erfassungseinrichtung erfafit wurden; eine 
Eingangsanzeige von einem Handler empfangen wird, die anzeigt, ob die erfaliten in Beziehung stehenden 
Handelsgeschafte durchgefOhrt werden sollen oder nicht; und die erfaliten in Beziehung stehenden 
Handelsgeschafte abhangig von der Eingangsanzeige ausgefOhrt werden. 

23. Verfahren nach einem der Anspruche 20 bis 22, wobei die Kredit-Parameterdaten ein Kreditlimit fur jede Handels- 
Gegenpartei, zu der die Handler gehGren, von jeder anderen derartigen Gegenpartei enthalten. 

24. Verfahren nach einem der Anspruche 20 bis 23, wobei das Bestimmen in Beziehung stehender Handelsgeschafte 
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auf Grundlage des Minim umspread-Parameters, des Durchschnittspread-Parameters, des MinimumgrCBe- 
Parameters und des Maximumgrdlie-Parameters erfolgt. 



Revendications 

1 . Syst^me de commerce 6lectronique pour commergants, le systeme comprenant : 



una plurality de terminaux (S1, S2, S3.-.) de commer^ants servant a recevoir des donn6es de param6tres de 
credit permettant de determiner si une transaction est autorisee ou refusee et destines a recevoir et 
10 afficher des donnees commerciales, lesdites donnees commerciales comportant des informations de 

sou missions et/ou d'offres ; et 

UP ordinateur (101) connects ^ ladrte pluralit6 de terminaux de commer^ants par I'interm^diaire d'un reseau 
de communication (102) et destine a adapter ou refuser des transactions a I'aide desdites donnees de 
15 parametres de credit ; 



caract6ris6 en ce que 



lesdits terminaux (S1, S2, S3...) de commergants sont congus pour recevoir des commergants des donnees de 
20 parametres d'arbitrage comprenant au moins un paramdtre parmi un param6tre d'6talement minimal, un 

paramfetre d'6talement moyen, un param6tre de volume minimal et un parametre de volume maximal ; 

caracterise en outre par un moyen de detection servant a detecter des transactions concernees potentielles 
entre un premier terminal de commergant et un deuxieme terminal de commergant et entre le premier terminal 
25 de commergant et un troisieme terminal de commergant sur la base d'un contr6le desdites donnees 

commerciales, desdites donnees de param6tres de credit et desdites donnees de parametres d'arbitrage ; 

par un moyen d'execution servant a executer les transactions concernees detectees ; et 

30 en ce que ledit moyen d'execution comporte un moyen de blocage pour bloquer des donnees commerciales 

pour toutes lesdites transactions concernees avant I'execution de Tune quelconque desdites transactions 
concernees pour assurer que toutes lesdites transactions concernees restent possibles pendant I'execution 
desdites transactions concernees, ledit moyen d'execution etant congu pour n'effectuer aucune desdites 
transactions concernees a moins que les donnees commerciales pour toutes lesdites transactions concernees 

3c ne soient bloquees. 



2. Systeme de commerce electronique selon la revendication 1. dans lequel ledit moyen d'execution est congu pour 
executer d'une maniere automatique les transactions concernees detectees, le systeme comprenant en outre un 
moyen de notification pour aviser le premier terminal de commergant que des transactions concernees ont ete 
detectees et executees et pour fournir au premier terminal de commergant les resultats de I'execution desdites 
transactions concernees. 

3. Systeme de commerce electronique selon ta revendication 1, comprenant en outre un moyen de generation d'alerte 
servant a generer dans le premier terminal de commergant une alerte destinee a signaler que des transactions 
concernees ont ete detectees par ledit moyen de detection, ledit premier terminal de commergant comportant un 
moyen pour recevoir une indication d'entree d'un commergant indiquant si lesdites transactions concernees 
detectees sont ou ne sont pas executees, et ledit moyen d'execution reagissant e I'indication d'entree pour 
executer lesdites transactions concernees. 

4. Systeme de commerce electronique selon Tune quelconque des revendications 1 a 3. dans lequel lesdites donnees 
de parametres de credit comprennent des donnees representant une limite de credit pour chaque contrepartie a une 
transaction a laquelle appartiennent lesdits commergants, les donnees etant fournies par chaque autre contrepartie. 

5. Systeme de commerce electronique selon I'une quelconque des revendications precedentes, dans lequel ledit 
moyen de detection est congu pour detecter des transactions concernees sur la base de chacun des parametres 
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comprenant ledit param^tre d'etalement minimal, ledit param6tre d'etalement moyen, ledit parametre de volume 
minimal et ledit parametre de volume maximal. 

Systeme de commerce electronique selon I'une quelconque des revendications precedentes, dans lequel ledit 
moyen de detection est congu pour detecter des transactions concernees qui permettent une transaction d'origine 
representee par des donnees commerciales demandees par ledit deuxieme terminal de commer^ant et ledit 
troisifeme terminal de commergant ; et des donn6es de param^tres de credit relatives audit premier terminal de 
commergant sont suffisantes en ce qui concerne les deuxi6me et troisi^me terminaux de commergants pour mener d 
bien ladite transaction d'origine ; mais une transaction directe entre le deuxieme terminal de commergant et 
ledit troisieme terminal de commergant a tendance a etre refus6e. 

Systeme de commerce electronique selon I'une quelconque des revendications precedentes, dans lequel ledit 
moyen de detection est congu pour detecter des transactions concernees qui permettent une transaction d'origine 
demand^e par ledit deuxi6me terminal de commergant et ledit troisieme terminal de commergant en permettant audit 
deuxieme terminal de commergant de commercer avec ledit troisieme terminal de commergant sur ta base des 
donnees de parametres de credit concernant le premier terminal de commergant ; les donnees de parametres de 
credit concernent le premier terminal de commergant, le deuxieme terminal de commergant et le troisieme terminal 
de commergant etant suffisants pour mener a bien ladite transaction d'origine ; mais une transaction directe 
entre le deuxidme terminal de commergant et le troisieme terminal de commergant a tendance d etre refusee. 

Procede de commerce electronique utilisant un ordinateur (101) et une pluralite de terminaux (S1, S2, S3...) de 
commergants, le procede comprenant les etapes consistant a : 

recevoir des terminaux de commergants des donnees de parametres de credit et des donnees commerciales et 
afficher des informations commerciales sur lesdits terminaux de commergants, lesdites donnees commerciales 
comprenant des informations de soumissions et/ou d'offres fournies aux terminaux de commergants ; 

transmettre les donnees de parametres de credit et lesdites donnees commerciales entre ladite plurality de 
terminaux et ledit ordinateur (101); 

stocker lesdites donnees de parametres de credit et lesdites donnees commerciales ; 
caracterise par les etapes consistant a : 

recevoir a chacun des terminaux de commergants des donnees de parametres d'arbitrage, les donnees de 
parametres d'arbitrage comprenant au moins un parametre parmi un parametre d'etalement minimal, un 
parametre d'etalement moyen, un parametre de volume minimal et un parametre de volume maximal ; 

bloquer des donnees commerciales pour toutes lesdites transactions concernees ; 

detecter des transactions concernees potentielles entre un premier terminal de commergant et un deuxieme 
terminal de commergant et entre le premier terminal de commergant et un troisieme terminal de commergant 
sur la base du controle desdites donnees commerciales, desdites donnees de parametres de credit et desdites 
donnees de parametres d'arbitrage ; et 

executer lesdites transactions concernees detectees uniquement pour lesdites transactions concernees ayant 
des donnees commerciales bloquees. 



Procede selon la revendication 8, comprenant en outre les etapes consistant e : 

aviser le premier terminal de commergant de ce que des transactions concernees ont ete detectees et 
ex6cutees, et fournir les resuttats de I'execution desdites transactions concernees. 

t. Precede selon la revendication 8, comprenant en outre les etapes consistant e : 

generer une alerte au premier terminal de commergant pour signaler que des transactions concernees ont ete 
detectees par ledit detecteur, recevoir une indication d'entr6e d'un commergant, indiquant s'il faut poursuivre 
ou ne pas poursuivre lesdites transactions concernees detectees, et executer lesdites transactions concernees 
detectees en fonction de t'indication d'entree. 
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11. Precede selon I'une quelconque des revendications 8^10, dans lequel lesdites donnees de param^tres de credit 
comprennent une limite de credit pour cliaque contrepartie potentielle dans une transaction a laquelle 
appartiennent lesdits commergants, les donnees etant fournies par cliaque autre contrepartie. 

12. Precede selon Tune quelconque des revendications 8 a 11, dans lequel la determination de transactions 
concernees repose sur chaque parametre parmi ledit parametre d'etalement minimal, ledit parametre d'etalement 
moyen, ledit parametre de volume minimal et ledit parametre de volume maximal. 

13. Ordinateur (101 ) destin6 a etre utilise dans un syst^me de commerce 6lectronique, I'ordinateur comprenant : 

un moyen de connexion en r6seau servant d etablir une connexion avec une pluralit6 de terminaux (SI, S2, 
S3...) de commergants par I'intermediaire d'un reseau de communication (102) pour recevoir des donnees de 
parametres de credit et des donnees commerciales desdits terminaux (SI, S2, S3...) de commergants, lesdites 
donnees commerciales comportant des informations de soumlssions et/ou d'offres ; et 

un moyen pour accorder ou refuser des transactions d I'aide de donnees de parametres de credit ; 

caracterise en ce que 

ledit moyen de connexion en reseau est congu pour recevoir desdits terminaux de commergants des donnees 
de parametres d'arbitrage comprenant au moins un parametre parmi un parametre d'etalement minimal, un 
parametre d'etalement moyen, un parametre de volume minimal et un parametre de volume maximal ; 



par un moyen de detection servant a detecter des transactions concernees potentielles entre un premier 
terminal de commergant et un deuxieme terminal de commergant et entre le premier terminal de commergant et 
25 un troisieme terminal de commergant sur la base du controle desdites donnees commerciales, desdites 

donnees de parametres de credit et desdites donnees de parametres d'arbitrage ; 

par un moyen d'execution pour les transactions concernees detect6es ; et 

30 en ce que ledit moyen d'execution comporte un moyen de blocage servant a bloquer des donnees 

commerciales pour toutes lesdites transactions concernees avant I'execution de I'une quelconque desdites 
transactions concernees pour assurer que toutes lesdites transactions concernees restent possibles pendant 
I'execution desdites transactions concernees, ledit moyen d'execution etant congu pour n'effectuer aucune 
transaction parmi lesdites transactions concernees ^ moins que les donnees commerciales pour toutes lesdites 

35 transactions concernees ne soient bloquees. 



14. Ordinateur selon la revendication 14, dans lequel ledit moyen d'execution est congu pour executer de fagon 
automatique les transactions concernees detectees, I'ordinateur comprenant en outre un moyen de notification 

40 servant d aviser le premier terminal de commergant de ce que des transactions concernees ont ete detectees et 

executees, et a fournir les resuttats de I'execution desdites transactions concernees au premier terminal de 
commergant. 

15. Ordinateur selon la revendication 13, comprenant en outre un moyen de generation d'alerte servant d generer une 
45 notification d'alerte ^ transmettre auxdits terminaux de commergants pour signaler que des transactions 

concernees ont ete detectees par ledit moyen de detection, et un moyen destine d recevoir une indication d'entree 
d'un commergant indiquant s'il faut executer ou ne pas executer lesdites transactions concernees detectees, ledit 
moyen d'execution reagissant a Tindication d'entree regue pour proceder a Texecution de ladite transaction 
concernee en fonction de I'indication d'entree regue. 

50 

16. Ordinateur selon I'une quelconque des revendications 13^15, dans lequel lesdites donnees de parametres de 
credit comprennent des donnees representant une limite de credit pour chaque contrepartie ^ une transaction, d 
laquelle lesdits commergants appartiennent, les donnees etant fournies par chaque autre contrepartie. 

55 17. Ordinateur selon I'une quelconque des revendications 13 6 16, dans lequel ledit moyen de detection est congu 
pour detecter des transactions concernees sur la base de chacun des parametres comprenant ledit parametre 
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d'etalement minimal, ledit param^tre d'etalement moyen, ledit param^tre de volume minimal et ledit parametre de 
volume maximal. 

18. Ordinateur selon I'une quelconque des revendications 13 a 17, dans lequel ledit moyen de detection est congu 
pour detecter des transactions concernees qui permettent une transaction d'origine representee par des donnees 
commerciales demandees par ledit deuxieme terminal de commergant et ledit troisieme terminal de commergant ; et 
les donnees de param^tres de credit concernant ledit premier terminal de commer^ant sont suffisantes en ce qui 
concerne les deuxi6me et troisieme terminaux de commergants pour mener d bien ladite transaction d'origine ; 
cependant, une transaction directe entre le deuxieme terminal de commergant et ledit troisieme terminal de 
commergant a tendance a etre refusee. 

19. Ordinateur selon I'une quelconque des revendications 13 ^ 18. dans tequel ledit moyen de detection est congu 
pour detecter des transactions concernees qui permettent une transaction d'origine demandee par ledit deuxieme 
terminal de commergant et tedit troisieme terminal de commergant en permettant audit deuxieme terminal de 
commergant de commercer avec ledit troisieme terminal de commergant sur la base des donnees de parametres de 
credit concernant le premier terminal de commergant ; les donnees de parametres de credit concernent le premier 
terminal de commergant, le deuxieme terminal de commergant et le troisieme terminal de commergant etant 
suffisants pour mener a bien ladite transaction d'origine ; cependant, une transaction directe entre le deuxieme 
terminal de commergant et le troisieme terminal de commergant a tendance ^ §tre refusee. 

20. Precede d'utilisation d'un ordlnateur(IOI) dans un systeme de commerce electronique, le precede comprenant les 
etapes consistent a : 

recevoir d'une plurality de terminaux de commergants des donn6es de parametres de credit et des donn6es 
commerciales, lesdites donnees commerciales comportant des informations de sou missions et/ou d'offres ; et 

accorder ou refuser des transactions d I'aide desdites donnees de parametres de credit ;: 

caract6ris6 par les etapes consistant ^ 

recevoir desdits terminaux de commergants des donnees de parametres d'arbitrage comprenant au moins un 
parametre parmi un parametre d'etalement minimal, un parametre d'etalement moyen, un parametre de volume 
minimal et un parametre de volume maxima! ; 

detecter des transactions concernees potentielles entre un premier terminal de commergant et un deuxieme 
terminal de commergant et entre le premier terminal de commergant et un troisieme terminal de commergant 
35 sur la base du controle desdites donnees commerciales, desdites donnees de parametres de credit et desdites 

donnees de parametres d'arbitrage ; 

bloquer des donnees commerciales pour des transactions concernees detectees ; et 

40 executer les transactions concernees d6tect6es uniquement dans le cas des transactions concernees 

detectees ayant des donnees commerciales bloquees. 

21. Precede selon la revendlcation 20, dans lequel les transactions concernees detectees sont ex6cutees de maniere 
45 automatique ; une notification est transmise au premier terminal pour aviser de ce que les transactions 

concernees ont ete detectees et executees ; et les r6sultats de ['execution des transactions concernees sont 
fournis au premier terminal de commergant 

22. Precede selon la revendlcation 20, dans lequel une notification d'alerte est generee et transmise au premier 
50 terminal de commergant pour signaler que des transactions concernees ont ete detectees ; une indication d'entree 

fournie par le premier terminal de commergant est regue pour indiquer si lesdites transactions concernees detectees 
seront ou ne seront pas ex6cutees ; et les transactions concernees detectees sont executees en fonction de 
I'indication d'entree. 

55 23. Precede selon Tune quelconque des revendications 20 d 22. dans lequel lesdites donnees de parametres de credit 
comprennent des donnees representant une limite de credit pour chaque contrepartie e une transaction d laquelle 
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appartiennent lesdits commer^ants, les donn6es 6tant fournies par chaque autre contrepartie. 

24. Precede salon I'une quelconque des revendtcations 20 a 23, dans lequel la deternnination de transactions 
concernees repose sur chaque parametre parmi ledit parametre d'etalement minimal, ledit parametre d'etaiement 
moyen, ledit parametre de volume minimal et ledit parametre de volume maximal. 
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